特許戦略と企業価値 : 技術の多角化と企業パフォーマンスの関係性に関する実証分析 by 岩城 康史 & Yasushi Iwaki
 ? ? ? ?
????????????????????????? ??????????????
???????????????????? ????????????????????????? ?
?????????????????????????? ??????????????
???? iPhone?? ?????????? iPod ????????? ??????????
??????????????????????????????????????? ??
?????????????????????????????????????????
iPhone ??????????????????? ?????????????????
????????? ???????????????????? ??????????????
???????????????????? ?????????????????????
????? ??????????? ???? ???????? ????????????
????
????????????????? ?????????????????? ????
???????? ????????? ?Weighted Patent Count, WPC? ????????
??????????????????????? ?Griliches et al. ?1988?, Trajtenberg
??
? ?
?????????????? ??????????????????????
????????? ?????????????? ???????? ??????
???? ???????? ?????????? ?????????? ?????
?????????????? ????? ??????????????????
?? ?IPC? ?? ???????? ???????? ???????? ?????
?????????????????????? ???????????????
??????? ????????????????????????? ?????
??????? ?????????? ????????????????????
?????????
?????????
????????????????????????????
? ? ? ?
?1990? ??? ??? Hall et al. ?2005? ??? ??????? ??? ?????? ????? ???
??????????????????????????????????? ?????
????? ?????? ?? ???????????????????? ?????????
??????????????? ???????????????????? ??????
????????????????? ???????????????????????
????????????? ???? ???????????????????????
??????????????????
???????????? ??????????????????? ????? ????
?????????????????????? ????? ?????????????
????????????? ??????????? ??????????????? ???
???? ????????????????????????? ???? ???????
????? ??????????????????????????? ?Comment and
Jarrell ?1995?, Lins and Servaes ?1999?, ?? ?????? ???? ???? ????????
? ??????? ???????????????????????
?????? ?business diversification? ?????????????????????
??????????? ?????? ?technology diversification? ?? ????????
???????????????????????????? ?Torrisi and Granstrand
?2004??? ????????????????????? ??????????????
????????????????? ??????????????????? ????
Comment and Jarrell ?1995? ?? ?????????????????????????
?????? ???????? ?? ?????? ?? ??????????????????
???????????????????????????????? ??? ?????
???????? ?????????????? ?????????? ?????? ??
????????????????? ??????????? ?Torrisi and Granstrand
?2004?? ??? ????????????????????????? ???? Lerner
?1994? ?? ??????????????????????????????????
??????????????? ????? ?????? ?? ??????????????
??????????????????? ????? ?????? ?? ????????????
?????????????? ?????????? ??????????? ?????
????? ?????????????????????????????????? ?
??? ?? ?????? ?? ?????????????????????????????????
???????????????????????????? ??? ?? ?????? ?? ?
?????????????????? IPC???????????????????
??
???????? ???? ???? ????????????????????????
????? ???????????????????????????????????
????????????????? ????? ??????????????????
?International Patent Classification, IPC? ???????????? ?Lerner ?1994?? ?
???? ??????? ?? ??????? ?? ?????? ??? ????? ??? ????????
??????????????????????????????????? ?????????
??????????? ??????????????? IPC???????? ????
IPC???????????????? ????????????? ?????? IPC??
???????????? ?? IPC???????????????????????
??? ?Herfindahl-Hirschman Index, HHI? ????? ??????????? ?Technical
Diversification Index, TDI? ???? ????????????????? ??????
?????? TDI???????????? ????????????????????
?????????????????????
??????????????????????????? ??????????????????
????????????????????????????????? ??????????
?????????????????????????????????????????
????????? ??????? ????????????????????????
????????? ???? ???????????????????????????
? ?????? ???????????
??????? ???????? ????????? ???????????????
?????? ?????? ?TDI? ????????????????????????
?????? ??????????? ????????????? ??????????
??? ?????? ??????
 ? ? ?
? ?????
?????????? ?????????????? IPC???? ????????
??????????? ????? ????????????????????????
??? IPC??????????? ?????? Wisdomain ????????????
??? FOCUSTJ??????????????? ??????????????????
?????????????????????? ??????????????????????????? ?
????????????????? ???????????????????????????
????????? ??
?? ??????????? Needs Financial Quest ?????????????????
???????????? ??????????????? ??????????????????
????????????????
? ?????? ?TDI? ???
????????? ????? ?????????????????????????
? ?International Patent Classification, IPC? ?????????????????????
IPC???? ??????????????????? ???? ???????????
??????? ?????????????????????????????????
???????????????????? ??? ???????????????????
??????????????????????????? IPC???????? ???
???????? ????????? ??????????? ?????????? ??
??????????????????????? ???? ?H01S 3/05? ?? ?????
“H” ????? ??? “H01” ?????????? ????? “H01S” ?????????
???? ???? “H01S 3” ?????? ?????? “H01S 3/05” ??????????
??????? ??????? ???????????????? IPC???????
??????????? ?????????????????????????????
???????????? ????????????????????????
??????? ?????????????? ????? ?????? ?????? ?
????? ??? ???????????????????? ?????? ???????? ?
??????????? ???????????? ?????? ???????????
?????????? ???? ???????????? ??? i??????????
???????????????? IPC????????????????? ???? ??
???????????????????????????????? ????????
??????????????????? ???? ?t? ?? ?????????? ?s? ??
??? ?? ???????? ???????????????????? ?? ???
????????????? ?Herfindahl-Hirschman Index, HHI? ????????????
?? ?TDI? ???? ??????? ???????????????????
 
	







	

 


??
????
??? i? t??????????
??? i? t?????????????
	
???? IPC?????????

 ??? i? t?????? IPC???????? ?s? ???????????
? ?????
???????????????????????????????????????
?TDI? ???????? TDI??????????????????? ???????
?????????? D1? ????????? D5???? ????????????
???
???????????????????????????? ??????????????
?????? ?????? ?TDI? ?? ??????????????? ???????
???????? ?????? ??????????????? ????????????
???? ?????? ?????????????????????????????
????????? ??
??? ???????????
?? D1 D2 D3 D4 D5
Panel A : ???
Min ??? ??? ??? ??? ??? ???
Median ???? ??? ??? ??? ??? ???
Mean ?????? ????? ????? ????? ????? ?????
Max ???? ??? ??? ??? ??? ???
Panel B : ?????? ?TDI?
Min ??? ??? ??? ??? ??? ????
Median ??? ??? ??? ??? ??? ????
Mean ??? ??? ??? ??? ??? ????
Max ???? ??? ??? ??? ???? ????
Panel C : ?????????
Min ???? ???? ???? ???? ???? ????
Median ???????? ???????? ???????? ???????? ???????? ????????
Mean ????????? ???????? ???????? ????????? ????????? ?????????
Max ?????????? ?????????? ?????????? ?????????? ?????????? ??????????
D1?D5??????????????? ?TDI? ??????????????????????????
Min, Median, Mean, Max????????????????????????????????????????
??????????????????????????
TDI?????????????
? TDI?????????????????????
??? ?????? ?TDI? ????????????????????? TDI???
?????? D1?? TDI????????? D5??? ??????????????
????????????????????????? ?????????? TDI???
???????????????????????? ????????????????????
TDI?????????????????????????????????? D2??
???????????? ?????????????? ??????????????
?? ??????? D1??????????????????? TDI????????
????????? ??? ??????? D2???????????????????
??????
? ??????????????
?????? ??????????????? ?TDI? ????????????? ?
??
??? ???????????
???????? ???????? ????????
Portfolio Mean Std Dev Mean Std Dev Mean Std Dev
Panel A : TDI?????????????
D1 ?.?? ??.?? ??.?? ??.?? ?.?? ??.??
D2 ?.?? ??.?? ??.?? ??.?? ?.?? ??.??
D3 ?.?? ??.?? ??.?? ??.?? ?.?? ??.??
D4 ?.?? ??.?? ??.?? ??.?? ?.?? ??.??
D5 ?.?? ??.?? ??.?? ??.?? ?.?? ??.??
Panel B : INDEX???????????????
TOPIX ?.?? ??.?? ??.?? ??.?? ?.?? ??.??
SMALL ?.?? ??.?? ??.?? ??.?? ?.?? ??.??
BIG ?.?? ??.?? ??.?? ??.?? ?.?? ??.??
VALUE ??.?? ??.?? ??.?? ??.?? ?.?? ??.??
GROWTH ?.?? ??.?? ??.?? ??.?? ?.?? ??.??
????????D1?D5?????????????????????????????????
???SMALL? BIG?????????????????????????? VALUE? GROWTH?
?????? BP??? ???/??? ???????????????? ??????????????
??????????????????????????????? ??????????????
??? SMALL, BIG, VALUE, GROWTH?????????????????? ???????
?????????
??????????????? ?????????????????????????
????????????? TDI?????? ????????????????? ???
?????????? ???????? ????? ??????? ??????????
??????? ????????????????????? ????????????????
????? ????????????????????????????
 ? ? ?
? ?????? ?TDI? ????????????????????
????????????????? ???????????????????????
??????????????????????? ??????????? D1?? D5
?????? D1?? D5????????????????????? ???????
??????????? ????????????????????????? ?????
????????????????????????????????? ????????????? ?
?????????????????????????




????
 ???????????????
 ??????????
????????????
????????? ??
??? ????????? ?TDI? ?????
??????? ??????? ??????? ???????
?? Ave Max ?? Ave Max ?? Ave Max ?? Ave Max
????? ????? ????? ????? ????? ????? ???? ????? ????? ???? ????? ?????
???? ????? ????? ???? ????? ????? ????? ????? ????? ????? ????? ?????
?? ????? ????? ???? ????? ????? ???? ????? ????? ???? ????? ?????
?? ???? ????? ?? ????? ????? ????? ????? ????? ?? ????? ?????
????? ???? ????? ?? ????? ????? ?? ????? ????? ???? ???? ?????
???? ???? ????? ????? ????? ???? ????? ???? ????? ?? ???? ?????
???? ???? ????? ????? ????? ????? ???? ???? ????? ?????? ???? ?????
????????????????????? TDI??????????????????????????
???????????????????
? ?????? ?TDI? ?????????????
????? ?????????????? ????????????????????
???????????????? ????????????????????????
????????? ???????????? ???????????? Fama and
French ?1993? ? Three Factor Model?????? ??????????????????
???????????????? ???????????????? ??????????
??
?????????????????????? ?????? ?TDI? ????????
?????? TDI???????????? ???? DCC????????? ????
????????? ?D1?D5? ?????? ????????????? TDI????
????????????????? ??????????? TDI ?????????
????????????????????????????????????? ???
???????????? ?????????????????????????????
???
	
 	
    
????
 ????????? ???????? ?????????? ??
 ????????????????
 ??????????
 ???????????????
	
???????????????? ?Small Minus Big??
?????????????????? ?High Minus Low??
? ????????
??????????? ????????? ????????????????????
??? ????????????????????????? ???? ????????
?????? ?????? ?????????????????????? ??????
?????????????????????
??
 ?????????
? ????
TDI??????????????????????????? ?? ?????????????
????? ?? TDI???? D1??????????????? D2, D4??????
????? TDI??????????????????????????? ??????
??????????????? ??????????????
?????? ?????? ?TDI? ??????????????? ????????
??????? ???? ???? ?????????????????????? ???
????????? ??
??? CTPR???
D1 D2 D3 D4 D5 D5D1 D5D2
Panel A : 19772009
???? ?.?? ?.??*** ?.?? ?.??* ?.?? ?.?? ?.??**
??.??? ??.??? ??.??? ??.??? ??.??? ??.??? ??.???
 ?.??*** ?.??*** ?.??*** ?.??*** ?.??*** ?.??** ?.??***
???.??? ???.??? ???.??? ???.??? ???.??? ??.??? ??.???
SMB ?.??*** ?.??*** ?.?? ?.??*** ?.??*** ?.??*** ?.??***
??.??? ??.??? ??.??? ??.??? ??.??? ??.??? ??.???
HML ?.?? ?.??*** ?.??** ?.??** ?.?? ?.?? ?.??***
??.??? ??.??? ??.??? ??.??? ??.??? ??.??? ??.???
Adj  ?.?? ?.?? ?.?? ?.?? ?.?? ?.?? ?.??
Panel B : 19771989
???? ?.?? ?.??* ?.?? ?.?? ?.??** ?.??* ?.??
??.??? ??.??? ??.??? ??.??? ??.??? ??.??? ??.???
 ?.??*** ?.??*** ?.??*** ?.??*** ?.??*** ?.?? ?.??
???.??? ???.??? ???.??? ???.??? ???.??? ??.??? ??.???
SMB ?.??*** ?.??*** ?.??*** ?.??*** ?.??*** ?.??*** ?.??***
??.??? ??.??? ??.??? ??.??? ??.??? ??.??? ???.???
HML ?.?? ?.??** ?.?? ?.?? ?.?? ?.?? ?.??
??.??? ??.??? ??.??? ??.??? ??.??? ??.??? ??.???
Adj  ?.?? ?.?? ?.?? ?.?? ?.?? ?.?? ?.??
Panel C : 19902009
???? ?.?? ?.?? *** ?.?? ?.?? ?.?? ?.?? ?.??**
??.??? ??.??? ??.??? ??.??? ??.??? ??.??? ??.???
 ?.??*** ?.??*** ?.??*** ?.??*** ?.??*** ?.??* ?.??***
???.??? ???.??? ???.??? ???.??? ???.??? ??.??? ??.???
SMB ?.??*** ?.??*** ?.?? ?.?? ?.?? ?.??*** ?.??***
??.??? ??.??? ??.??? ??.??? ??.??? ??.??? ??.???
HML ?.?? ?.?? *** ?.?? ?.??* ?.?? ?.?? ?.??***
??.??? ??.??? ??.??? ??.??? ??.??? ??.??? ??.???
Adj  ?.?? ?.?? ?.?? ?.?? ?.?? ?.?? ?.??
***???????**???????*????????????????????????????????
????? t?????
?????? ?????????????????????????????
? ????
????? ?????? ?? ?????????????????????????? ??
?????????? ?DCC? ?????? ??????????? ?DCC? ????
???? ?????????????????????????? ?????? ?DCC?
??????? ?TDI? ????? ??????? ??????????? ??????? ?
???? ????????????????? TDI?????????????????
???????? DCC?????????????????????????????
???????? ????????????????????????????????
?????? ??????????? ???????????????????????
???????????? ???????????? ?????? ??????????
? ?DCC? ????????????? ?? ???????????? ??? ?????
???? ?TDI? ??????????????????? TDI???????? d1?
? d5???? ?????????????
?????????? ???????????????????????? ??????
??
??? ????????????????
?? d1 d2 d3 d4 d5
Panel A : ???
Min ??? ?? ?? ?? ?? ??
Median ??? ?? ?? ?? ?? ??
Mean ????? ???? ???? ???? ???? ??
Max ??? ?? ?? ?? ?? ??
Panel B : ?????? ?TDI?
Min ??? ??? ??? ??? ???? ????
Median ???? ??? ??? ???? ???? ????
Mean ???? ??? ??? ???? ???? ????
Max ???? ??? ???? ???? ???? ????
Panel C : ?????????
Min ????? ????? ????? ?????? ?????? ??????
Median ????????? ???????? ????????? ????????? ????????? ?????????
Mean ????????? ????????? ????????? ????????? ????????? ?????????
Max ?????????? ?????????? ?????????? ????????? ?????????? ??????????
d1?d5?????????????? ?TDI? ??????????????????????????Min,
Median, Mean, Max ????????????????????????????????????????????
??????????????????????
??????????? TDI???? ??????????? ??? ???????? ?
?? ??????????? TDI?????????????????????????
???????? TDI????????????????
TDI????????????????????????? ?????? ??????
????????????????????? ???? ????? ????? TDI??
????????????????????????????? ????? ??? ???
????? ??????????????? ?????????????????????
????????????????????? ????? d1????????????
???????? ????????????????????????????????
??? ????????? TDI??????????????? ???????????
?????????????
? ???????
????? ??????????? ??????????????? ?? TDI???
???????? D1??????????????? ????????????????
????????? ??
??? ????????????????
???????? ???????? ????????
Portfolio Mean Std Dev Mean Std Dev Mean Std Dev
Panel A : TDI?????????????
d1 ???? ????? ????? ????? ???? ?????
d2 ???? ????? ????? ????? ???? ?????
d3 ???? ????? ????? ????? ???? ?????
d4 ???? ????? ????? ????? ???? ?????
d5 ???? ????? ????? ????? ???? ?????
Panel B : INDEX???????????????
TOPIX ???? ????? ????? ????? ???? ?????
SMALL ???? ????? ????? ????? ???? ?????
BIG ???? ????? ????? ????? ???? ?????
VALUE ????? ????? ????? ????? ???? ?????
GROWTH ???? ????? ????? ????? ???? ?????
????????d1?d5??????????????????????????????????
??SMALL? BIG??????????????????????????VALUE? GROWTH??
????? BP??? ???/??? ???????????????????????????????
?????????????????????????????????????????????
?? SMALL, BIG, VALUE, GROWTH??????????????????????????
????????
TDI??????????? d1?????????????????????????
??????????? ?? ????????????? ??? TDI??????????????
???????????? ?? d1? d5??????????????? ????? ?
????????????????????????????? ????????????
????????? ????????????? TDI?????????????????
??? d1? d5???????????????? ??? ????????? d1, d2??
????????? TDI??????????????????????????? d1? d5
??
??? TDI?????????????????????????
d1 d2 d3 d4 d5
?? ?? ?? ?? ?? ?? ?? ?? ?? ??
Panel A : 1977/12
???? ???? ?? ???? ???? ???? ?? ???? ?? ????
?? ???? ?? ???? ?? ???? ?? ???? ???? ????
??? ???? ???? ???? ?? ???? ???? ???? ????? ????
?? ???? ??? ??? ????? ??? ???? ??? ?? ????
??? ??? ??? ??? ??? ??? ?? ??? ?? ???
?????? ??? ?????? ??? ?? ??? ????? ??? ??? ???
???? ??? ????? ??? ?????? ??? ?????? ??? ???? ???
Panel B : 1987/12
???? ???? ?? ???? ?? ???? ???? ???? ?? ????
?? ???? ?? ???? ?? ???? ?? ???? ?? ????
??? ???? ???? ???? ???? ???? ?? ???? ???? ????
?? ???? ??? ??? ??? ??? ???? ???? ????? ????
??? ??? ??? ??? ????? ??? ??? ??? ???? ???
???? ??? ?????? ??? ?????? ??? ????? ??? ?? ???
????? ??? ????? ??? ????? ??? ???? ??? ????? ???
Panel C : 1997/12
???? ???? ?? ???? ???? ???? ?? ???? ?? ????
?? ???? ???? ???? ?? ???? ???? ???? ???? ????
?? ??? ?? ???? ?? ???? ?? ???? ????? ????
????? ??? ??? ??? ????? ??? ??? ??? ?? ????
??? ??? ????? ??? ??? ??? ????? ??? ???? ???
???? ??? ??? ??? ???? ??? ???? ??? ???? ???
??? ??? ???? ??? ????? ??? ?? ??? ?? ???
Panel D : 2007/12
???? ???? ?? ???? ???? ???? ?? ???? ?? ????
?? ???? ???? ???? ?? ???? ???? ???? ???? ????
????? ???? ????? ???? ?? ???? ?? ???? ?? ????
?? ??? ?? ??? ????? ??? ??? ??? ????? ???
????? ??? ??? ??? ???? ??? ????? ??? ???? ???
??? ??? ??? ??? ??? ??? ????? ??? ????? ???
??? ??? ????? ??? ????? ??? ?? ??? ?????? ???
????????? TDI?????????????????????????????????????
??????????????????????????????????
?????????????? ????? ??????????????? ??????
??? ???????????????????????? ???????? ?????
???????????????????????????????
 ? ? ? ?
????? ??????????????? ???????????????? IPC
??????????????????? ?TDI? ????? ????????????
? ????????? ????????????? ????? ??????????????
????????? ??
??? ???????
d1 d2 d3 d4 d5 d1d4 d1d5
Panel A : 19772009
???? ?.??*** ?.??*** ?.??** ?.?? ?.?? ?.?? ?.??*
??.??? ??.??? ??.??? ??.??? ??.??? ??.??? ??.???
 ?.??*** ?.??*** ?.??*** ?.??*** ?.??*** ?.?? ?.??
???.??? ???.??? ???.??? ???.??? ???.??? ??.??? ??.???
SMB ?.??** ?.??* ?.?? ?.??** ?.??*** ?.??*** ?.??***
??.??? ??.??? ??.??? ??.??? ??.??? ??.??? ??.???
HML ?.??*** ?.??** ?.?? ?.?? ?.??** ?.??*** ?.??***
??.??? ??.??? ??.??? ??.??? ??.??? ??.??? ??.???
Adj  ?.?? ?.?? ?.?? ?.?? ?.?? ?.?? ?.??
Panel B : 19771989
???? ?.??* ?.??*** ?.??*** ?.??* ?.??** ?.?? ?.??
??.??? ??.??? ??.??? ??.??? ??.??? ??.??? ??.???
 ?.??*** ?.??*** ?.??*** ?.??*** ?.??*** ?.?? ?.??*
???.??? ???.??? ???.??? ???.??? ???.??? ??.??? ??.???
SMB ?.?? ?.?? ?.?? ?.??*** ?.??*** ?.??*** ?.??***
??.??? ??.??? ??.??? ??.??? ???.??? ??.??? ??.???
HML ?.?? ?.?? ?.??* ?.??** ?.?? ?.??** ?.??
??.??? ??.??? ??.??? ??.??? ??.??? ??.??? ??.???
Adj  ?.?? ?.?? ?.?? ?.?? ?.?? ?.?? ?.??
Panel C : 19902009
???? ?.??** ?.??** ?.?? ?.?? ?.?? ?.?? ?.??*
??.??? ??.??? ??.??? ??.??? ??.??? ??.??? ??.???
 ?.??*** ?.??*** ?.??*** ?.??*** ?.??*** ?.?? ?.??
???.??? ???.??? ???.??? ???.??? ???.??? ??.??? ??.???
SMB ?.??*** ?.?? ?.?? ?.?? ?.??*** ?.??*** ?.??***
??.??? ??.??? ??.??? ??.??? ??.??? ??.??? ??.???
HML ?.??*** ?.??** ?.?? ?.?? ?.??*** ?.??*** ?.??***
??.??? ??.??? ??.??? ??.??? ??.??? ??.??? ??.???
Adj  ?.?? ?.?? ?.?? ?.?? ?.?? ?.?? ?.??
***???????**???????*??????????????????????????????????
??? t?????
???????????????????????????????? ??????????
????????????? ?????????????? IPC?? ??????? ???
???????????????????? ?????????????? IPC ??
??????? ??????????????????????? ??????????
??????????????????????? ?????????????????
??????????????? ????????????? ?????????????
??????????????? ??????????
?????? ??????????????? ??????????????????
???????? ????????????????????????????????
???? ??????????????????????????????? ???????
?????????? ????????? ???????????????????????
????? ????????????? ????????????????????????
???????
????????????????????? ??????????? ???????
?????????????? ???? ??????? ??????????? ????
??????? ??????????????????????????? ???? ??
?????? ????????? ??????? ??????????????????
?? ?????????????????? ????????????????????
????????????????????????????????
?
?? “Apple, Huawei, and Xiaomi Finish 2015 with Above Average Year-Over-Year Growth, as
Worldwide Smartphone Shipments Surpass 1.4 Billion for the Year, According to IDC,” Press
Release, International Data Corporation ?IDC?, January 27, 2016, URL:
https://www.idc.com/getdoc.jsp?containerId=prUS40980416 ????????????????
?? ????????? Macworld Expo San Francisco ???? Steve Jobs ????? CEO ????
????????
?? ?????? ??????? ?????? ??? ??????????
?? ??????? ??????????????????????????????????
????????????????? ?????? ??????? ?? ?????? ??? ?? ???
??????????????? ?International Patent Classification, IPC? ????????
???? ?Lerner ?1994?? ????? ??????? ?? ??????? ?? ?????? ??? ????
????? ????? ??? IPC??????????????????? ???????
?????????????????????? ????????????????????
??????? ???? ???????????????? ???????????????
??
???????????????????????
?? ?????????? ????????????? ???????????????????
???????????? ????????????????
?? ??????????????????????????????????????? ??
?? ????? ?????? ??? ???? ???????? ????? ?????????
??? ????? ????? ??? ????? ?????? ????? ?????????
?? ??????? ??????? ???????????? ???? ???? URL :
http://www.jpo.go.jp/shiryou/s_sonota/kokusai_t/pdf/ipc8wk/guide_ipc2015.pdf ????????????
????
?? ????????????? IPC???????
?? ?????????????????? ????????????????????????
????
??? ?????????????? IPC??????????????????????? ??
????????????????????????????? ?????????????
????????????????????????
??? URL: http://fdsol.co.jp/ ????????????????
??? ?????????????? ????????????????????? ??????????
???????????????
? ? ? ?
Comment, Robert and Gregg A. Jarrell ?1995? “Corporate focus and stock returns,” Journal of finan-
cial Economics, Vol. 37, No. 1, pp. 6787.
Griliches, Zvi, Ariel Pakes, and Bronwyn H. Hall ?1988? “The value of patents as indicators of inven-
tive activity,” w2083.
Hall, Bronwyn H., Adam B. Jaffe, and Manuel Trajtenberg ?2005? “Market value and patent citations,”
RAND Journal of economics, pp. 1638.
Lerner, Joshua ?1994? “The importance of patent scope : an empirical analysis,” The RAND Journal of
Economics, pp. 319333.
Leten, Bart, Rene Belderbos, and Bart Van Looy ?2007? “Technological diversification, coherence,
and performance of firms,” Journal of Product Innovation Management, Vol. 24, No. 6, pp. 567579.
Lins, Karl and Henri Servaes ?1999? “International evidence on the value of corporate diversification,”
The Journal of Finance, Vol. 54, No. 6, pp. 22152239.
Torrisi, Salvatore and Ove Granstrand ?2004? “Technological and business diversification : A survey
of theories and empirical evidence,” In The Economics and Management of Technological
Diversification. Ed. John Cantwell, Alfonso Gambardella, and Ove Granstrand, Routiendge, pp. 21
68.
Trajtenberg, M. ?1990? “A Penny for your Quotes. Patent Citations and the Value of Innovation,”
RAND Journal of Economics, Vol. 21, No. 1, pp. 172187.
Vopel, Katrin, Frederic M. Scherer, Francis Narin, and Dietmar Harhoff ?1997? “Citation Frequency
????????? ??
and the Value of Patented Innovation,” Technical report, ZEW Discussion Papers.
???? ?????? ??????????????? ???????? IPC?? ?? ??
????????? ????? ???? ????????
????????? ?????? ?????????????? ????????? ?????????
?? ????? ?Forthcoming??
????????????????????? ?????? ??????????????????
????????????????????????? ?????????????? ???D??
???? ????????
????????? ?????? ?????????????????????? ????????? ?
???? ???? ????????
???????? ?????? ???????????????????????? RIETI Discussion
Paper Series, 05J010?
??? ?????? ???????????????????????????? ?????????
????? ????? ????????
???? ?????? ?????????????? ??????????? ????? ??????
???? ?????? ??????????????????? ??????????? ???? ????
????????? ?????? ????????????? ??????????????????
????? ????????? ?????? ??????
???? ?????? ????????????????? ????????? ????? ???? ?????
??
??
